Good News

e

Fails to Aid Stock Market, and Prices Decline Persistently, But
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‘Without Disorder— apz'ta Comment

THE STOCK MARKET OF THE WEEK

The tollowing table shows the week's highest, Jowest and closing prices, Indl-

& Jdunl sales and net chankes of Apcuritics sold on the New York Btock Ex-
4 iehange last week. High and low prices are glven for 1011 and INE to date;
RAILWAY AND MISCELLANEOUS SHARKES.
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~Week ended July 13.—
Bales High. J.ow, Clon.N.ch.

27 200 Adamas EXpress ........ooe0e00.. 135 306 206 208
&9 0 Amalgamated Copper 225000 B3 B0 B0 -3
% b68% Am. Ag. Chemical ......ceewee 200 804 80 60 —1%
1My 1004 Am. Ag. Chem. pfd, ...... shienn 100 1004 1004, 100% — %
76 62 Am, Beet BUgar...........ooeiiue 20,200 T4 T T 1%
141 130 Am. Brake Shoe & F'dy prd. 100 140 140 140
4 1Y American CanN.......coveaineners 52400 37 anty a6l +1%
1% 0% American Can pfd, ... B100 1184 118 1174 + Y%
61% 49% American Car & Foundry .... 5518 8% 0G60% O —1%
10 115 Amerlean Car & Found. pfd.. 300 7% 1168 116y —14%
"% 965y American Coal Products ...... B 04 Py M =4y
111 100% Amerlean Coal Products pfd... 100 $100% 100y $100% — %
51§ 45% American Cotton Ol} ........ 1,600 B3 B1W By —2
0% 85  Amerfcan Cotton Oll pfd...... 100 8814 054 08% + Y%
L% 3 American H, & Li.....coiu seq 5 bk -] b —4
0% 18 American lce Securities ...... 2500 My %5 % -2
17% 0% American Linseed ............. 2800 14 13 13W —I1%
[k a American Linsecd pr......... « LEO 3G MY % -2
s 1% American Locomotive ........ 3900 434 4 4 =2
19 4% American Malt....... TR M0 1T 16§ 16 1%
62% 42 Ameriean Mall pr ..ooeeeencee, 1,000 6055 60, 604 —1%
H0%  0T% Amerlean Bmelling ........... 63,400 8444 S08% 814 -0
1084 100% American Smelting pr......... 90 108 107 107 — %
176 123 American Snuff,.... ....ee.ec0 4020 169 162 1653, —i\g
Mg 26 American Bteel Fdry cicoieee.. 100 3% Bl
133% 114% Amerlcan Sugar....... vevesees BB 129% 1 17 =3
12944 1154 Ameriean SUgATr Pro.cooeeaees 100 121 121 12y
149% 137% Ameritan Tel, & Tel ...ovevne. 5,100 LB 1445 144% — &
3 5% American Wool8n .. ....ovvene.. 200 27% %7 o -2
My &  American Woolen, Fr. cersasrene OO0 90N D0 80— 15
A% 9% American Wrikng Paper, pr, 1,000 38 33% M
e M ANBCONAR  corvsvinrs 1 a0
1% 106% Assots Reallzation
1108 1084 Atchison .......e.s ,
1043 101% Atchison P!. T 1 109 YW
1421 132% Atlantic Coast Line . J 2 0 Ly
1081 100% Baldwin Locomobive, pr. ........ 00 104 1067 105% .. &
1% 101% Haltimore & Ulio .. .ooeeennas 6,425 1084 107% 108 — &
% % Batopllas .. ..eeieen. choeneesaenes 10D 1% 1% 1% 4 Y4
42 2i% RBethlehem Bteel, .. .. .. cevenens 3000 87% M 8hty —28
4% b Bethlehem Steel pro ...» vovinis 250 ™ 6% 67%h —i%
iy 76&" Brooklyn Rapld Transit .. ....30,200 " Ny —1y%
1%, 137% RBrooklyn Unlon Gas .. ........ a0 1484 M2 1% — T,
17 106 Buff.,, R. & P. ««.. .. .iiveereee 200 117 116 115 41
270 226'4 Canadian Pacifie.,, . (0000007600 8T 262 3604 —d4%
28y, 165 Central Leather.., .. .......... 2,690 27 Y, N —D,
5% 80 Centrnl Leather pri....... 35 9 a 0} —1%
Ri%N W8 Chesapenke & Onlo... 8860 80 TRY Ty -1y
241, 17  Chlcago & élton.... 100 20 20 20 42
20ty 16% Chlcago & Great Wester 3,000 1T% 16% 18% —1%
g 3Ny Chl. & G. W. gpr ........ 000 3y MY 3y -
112% 9% Chl, Mil. & St Panl..,. 55,100 106 oy 100 —44
146 ey Chi., MIL & 8t, P. pr e BOD 101 M0 14y — g
46 1M Chicago & Northwest... 2076 1373 1843 130% —2
144 128 C, 8. P., & O..... 100 128 1R 13 3
¥ 2 Chine Con.  Copper. 21,600 32y 2% 30 Iy
M, 20 Colorado Fuel & Iron 2,500 30'g 8% 2N —2T4
46 3% Colorado & Southern. 100 89 39 29
46 1a8% Consolldated Gas....... 1R,660 145 1425 12§ —1y
1% 10 Corn Products,..,., 2100 15% 14ty 14 — Y
7 76y Corn Products pr. 60O 1R1% 18045 $ROL, —184
176% 1687  Del. & Hudmson ... . ............. 1,800 167 186 166y —1%
21 1844 Denver & Rlo Grande........... 500 19 1815 184 — 3
4 3% Denver & Rlo (rande, pr...... 500 36AL 36y 3G — 1
ki 61 Detroilt United R. R....vvvuinns . 160 70 70 70 44ty
ot 28 Distilling Securities ...., . o0 3o % 1310 —114
11 8% D. B. 8 & Avvrernenr, ., Yoo, Tog T s Ik
3 18 D, 8 8 & A. pPr ..cveeis . 830 2 1R 18
J0L% 30 T8 ioisteenranes - < 30,000 Ty a3y guny —24%
7% 60% Erie 1st pfd.......... « 2800 B2 By 41 -2
8 #H Erle 20 Plecceerccriiins .00 48 43 43 —
150 128 General Chemleal ....... eees 200180 1IR3 160 410
U1 106 General Chemical Co, pr..... <« 180 110 310 110
1813 155 General  Electrie Co ,..... e G100 1T0% 176Y% 177 —8
a8 an Generill Motors,....0.. .evevaes BOO 34 a2 3N 41
§2 7044 General Motora BT eavees Sashys 100 TN TRY  Thig 4
H 4 Goldficld Conso'l'lated TI60 415 4 i -y
1385 128 Gt. Northern Pro...... ...... o ZRA00 13X F133 1334 —2%,
43, 36 Great Northern Ore. subs...... 6600 44 A% A 2y
BEly 86y, Homestake ,........oo., T 100 95 v 95\ —
141% 120% Illinols Central. ....... ... seaea &y 129 137 P |
63% 62% Inter. Agricultural Corp...... 1M 684 BI% A
22 16% Interboro-Metrolitan ........... 14,100 21% 20 2004 —1%
(34 63% Inter-Metro pr... 16,100 69% 674 6T
124% 1084 TInter. Harvester.. 2,550 1185 118 118 -3
19% 8% International Paper ... 2,500 18 M 140 —1%
627 467 International Paper pr L | ul 5T ~1
kT 2444 International Pump ... 300 2TY Ml TR, — N
Bi% 70 International Fump p " 320 BOTE RO, SOV — W
g1 % Wan, City, Ft. 8. & Mem, p 100 77% 7% 71N 4+ 3
oy M Kansas Clty & South 2000 25% R M —T
1083, 104 Laclede Qas........ 210 106 106 10
185% 1657 Lehigh Valley R R... BLMO 169G 1444 16006y —3A,
16 1487 Loulsville & Nasaville 10,400 160% 167% 168 —1%
4 T Mackay Companles 1,000 00l BRV B0 14
70T, 884 Mnackay Companles pr, S0 G0N 68% 60N + Y4
1388, 134 Manhattan Elevated 100 136 136 135
{8 B89 May I'h’parunanl Store o0 T8 ] | —1%
Y 4 Mercantile Marlne . ..... 400 4 L] 4 — Y
o8 164 Mercantile Marine, pr...., P 400 1687 161y 168 —1%
23% 23 Miaml Con. Copper....... ensess  T,100 2804 VAR 2774 —
8% 129 M B P &8 SteM......oonvvuee 8,200 148% 144 146% 4 1%
154% 147% M, 8. P. & 8§ B M pr........ 185 156 164 164 +2
1% 258 Mo, Kan & TeXooooiiiiiaiin, LE00 2% A I —1%
(i1 6% Mo, Kansng & Tex., pro..... LTI | By B0y 1Y
41% 3 Missonrl Pacifica. . ... .....c.e.. B0 7T K] g —I°s
161 180 Natlonal Blacuil........ Hoo 149 "y —y
11 126", National Blsouit, pr .... 1My 130
194, 12§ National Enam, tpad T 154 15% —
] National Enam. Stpd. pr...... 1M o0 8 -y
National Lead ..... sesssasnnenyPe 4000 B8% BAY,  BARN —21g
Nat. Lead, Pr-.cc.cocovvein e 115 109 108% 10015 -1
Nnt. R, R. of Mex. 2d pr....,. 400 31 30 3¢
Nevada Con. Cop........ ..ceus n.nsnm N 1697, 20% —114
N, Y. Alr Brake....cosssnssess 100 T1 ToL TG — %
New York Cent pral weee 6,300 11685 1131 114 03
N. Y. C, Bt. L.24 pr.. 100 88 &8 88 42
N. YN H & Hoens 400 136% 1343 1544 — M
New York, Ont. & Wes 1,500 33%, 87%, 3G —1
Norfolk & SBouthern BN 4Ty, e 471 -2
Norfolk & Western . ALIN0 110 17404 1150 4 B
North Americar...... . 2400 EMY4 R2 2 -
Northern Pacifie .. 30,900 129% 1184 1118 —1%
Pacific Tel. & Tel 1,48 50 4% T -
Pacific Mall ,........ 1000 318, 3 kil — W
Penngyivanin Rallrond 400 1244 1704 123% — iy
Meople's Gas & Coke 8700 1184 1143 116 11
Philadelphin Company 20010415 10435 10404 4134
P.C. C. & 8t Taiseies 00 100 107 107 4138,
Litteburgh Coal.,.... 2,60 g iy 0, -2
Plitsburgh Coal pr 09,000 f41p S0y tROlg —4
Pittsburgh Steel pr 400 102 102 102 —1
Pressed Btee]l Car ... L CHI U VI AR 71 PR | 73
Pressed Steel Car pfd.......... 100 1My 1014 1004 — 3
Publle 8crv. Corp of N, J..... 0 1104 110 110 — B
Pullman Palace Car .......... M0 162 1M1 162
Rallway Bteel Spring 1,400  35% 34 M -2
Roy Con, COPPEr..ciiuiias 19,500 Z1W  19% 19% —1%
ROAINE ooenerrsan 384,700 186% 1601 1610y -374
Reading 24 pf.....ooivieen.. . 800 08 i} 85 —17
Republic Iron & Steel ......... 3800 274 254 254 —2%
Republle Tron & Bteel pfd..... 240 &5 Ro%, 83 —144
Rock Taland ...ocvieiiiioninannes T 24% s oy
Rock Island pfd...........0 2400 GOV 48 984 —2%
HBt. L. &8 F. M PP .. diaesves 1300 a8l a6y ey —1%
SBears Roebuck..... i 1,600 161vg 189 180 -2
Seare Roebuck, p.. .. ... 100 1331 1224 1234
i My Boore Sheft, 8teel & Tron,, W 3] b1 —3
105 100 Biocs Bhefl, Bteel & Yron, p 100 100 100 100
1w 1004 Favihern Paclile, |, |, .. 1.0 10050 1081, 108%, —114
N A% Foathorn Tiellroad .. .. 12,050 D08y IR, ML
il sy Southern Raflroad, pr. ... 530 7% T8 Ty — 4%
418 B3 Standard MIUNE pr.ooL o seeeiieees A0 6% 63 il -
AT, 3% Tennessce Copoer |, 46 9% R -8
My 20y Texas & Pacific,,,, & = 2 =134
120 81 Texas COmpany . .........c.e0. 4,90 129 1224 12364y 44
% 8% Third Avenue Rar, .. ., ....... Tam0 29t a6 47 —2
¢ Toledo. St. L. & Western .. .. MO 14§ 13% 13% — %
Toledo, 8t. L. &Western, pr. B0 30 WL 29y — B
Twin City Rapld Transit ... 125 167% 1071, 107;—1
Underwood  Typewriter Co ... 1,000 ll.‘!l.-‘g‘ 1]0\; nf.f\;'__';:;
_Ivndu-rwonrl Typewriter pr.... 200 1128 1118 110 — 14
i'n'.'m HNag & Haper ........0 L5650 1M§ 114 110§ — L
Unfon Yy & Paer pr ........ 10 60 [ n
Union Pacific....o.ouinn nvnyrnn® XTA00 16855 163 1648 —344
Union Paclfic pr. ..o oo, RO0 B0 RGN, G0 — 14
United Cigar Mfg. pr......... 100 106 108 [ - 3
United Dry Goods ............ 33 100% 100% 100% — b
United Dry Goods pr .......... 107 106 1074 + 1
U'nited Ry, Investment ....... 2N % 25 2% it e
l'_. 8. Cast Iron Plpe & Iy..... a0 20 10 1% —
U, § Cast Iron Plpe & Fy. pr. 1,166 9% 61% 55 —1°
l: B Expresa.......... ........ 2 s 93 B —4%
1. 8. Realty & Imp .......... 16,90 86l SO%  BBY -+i%
U, 8. RuUbBDber. . .co.iiiins vivnne 6000 Bd4% Ko g —yg1d
U. B Rubiber 18t pr ...covevvess L300 110% 107% 18 3 ’
', 8. Rubber 2d Pr ...ocecevies 8 §1 81 +1
LI, B. 8Steel svs e s HBB00 TORS 6T 6RY, -
U. 8 Steel, pfd......... wiiinien 8,500 1125 nu-\, 1Yy —1Y%
Utah Ceopper,.... , . -+ B0900 624 BAY  dy —gig
Virginla Car. Chemical ; 195 4Ty gy g
Va Iron C. & C........ 57 &7 T =3
WEDARN ...civevcivaiiinias on i iy % 4 14
WADABH PI ccereresassess soavares 4y 13 M o+ Yy
Wells Furgo Express .... - M2 40 140 7
West Marviand......... sersese. 1,500 - 58 6Ly Bl — A&
Westcrn Maryland pr. ... 100 K1 81 81 +2
it Western Unlon Telegraph 1,000 E° &1 82—
817§ MY Westinghouse :\'ff,..., ........ 300 T 75 ™ -3
120 114ty Westinghouse Mg Istpr..... 200 119 118 119 -3
[w 4 Wheellng & Lake Erie,....... 330 T 8 8 -1
% U Wheeling & Lauke Erfe 1st pr. T 18 1T 1Ty —2
14 f Wheel & Lake Srie 2d pr...... 0010 Bl 8 —2
tEx.vights. *"Deall in for (ka2 Arst time this weak, net

1 x.Dividend
changns from op2ting priece.

Total sales o the week, 2,355 105

NEW YORK, July 14—When stocks
broke all restraints and quickened Into
activity last February nnd prices started
off upon thelr long continued and suh-
stantinl improvement, It will be re-
called thnt It was a matter of general
comment that the market wus Ignoring
every unfavorable factor, and was ad-
vanelng in the tare of bad news.

Something llke the converse of thily
developed during the week, It eannot,
of courfe, be sald that all news was
favorable, but very many of the hap-
penings—the Qovernment crop reporL
the statement of Increased orders on
hand of the Bteel Corporation, and the
report of the copper producers on the
reduced surplus supplles of that metal--
were of that character. Wall Struct
pald little or no attention to these satis-
factory features, however, und slOCKS
declined perslstently.

Naturaliy, it s impossible to foretell
whether o movement, such as witness-
ed, will eontinue and assuredly ons will
not run sn unbroken course, but thao
selling hand very much the appearance
of the Irception of u retreat, well
planned and .admirably. executed, of
some important interest. At np time
were prices let out of hand and at no
time did the decline become dlsfirderly.
Upon the only occassion that anything
of that character threatened, which
was with the copper stocks following
the violent break of the metu: In Lon-
don, selling ceased and prices rallled.

But on the rullles which ensued, both
in the coppers and elsewhere in the
list, selllng was resumed. As the say-
Ing 18 “stocks were ulways on tap,'' or
In other words, the market was sub-
ject to a llquidation, which from the
manner of its execution could enly have
been the work of a clever hand.

Political Considerations.

As the favorable features which were
fgnored concern things, basle and fun-
damental in the situation, such as crops,
which uare the foundation of our Indua-
try. and metals, which are regarded as
the barometer of trade, the rank and
flle In the Btreet were much discon-
certed by the movement, and specula-
tlve sontiment was conalderably de-
pressed. One did not have to go far
afleld to find the reason. VVall Street
has asscried and has persisted In the
helief thuat both the stock market and
genersl Industry would rise superior on
this occaslon to the uncertainties ot
the Presidential campalgn, but here
was the evidence In the decline In so-
curity prices, or so it seemed to the
rank and file, that such was not to be
the care,

It 1s difficult to avold the conclusion
that in the controlled and orderly
llquidation important Interests were tak-
Ing the measure In the stock market of
the confusing and uncertaln political
outlook. That such should be the case
I8 not strange, for the situation politi-
cally 18 unlike anything with wheh the
financlal district has ever before dealt.
This is particularly and pecullarly true
of the complications which are arising
over the Republican electors

From the Wall Street way of think-
ing. at this time, the controversy mera-
ly accentuates the likellhood of Gov-
ernor Wilson's electlon and renders
more certaln the possible revision of
the tariff by the traditional and historie

I‘enamiu of the high protective mystem.

| Recognizing the timldity or eowardice

!01’ capltal, Its abhorrence to changes,
| and the bltter manner in which finan-

cial Interests were denounced by the
convention of radical Democrats at Bal-
timore, it is not strange If some one
more timld than the rest should not
stand on the order of his golng, In get-

ItJnx out of stocks.

Liquidation By Pools,
Not all men, of course, fee]l alike on

| and some part to the recent advance in

| a matter of this kind, and assuredly un-

til the progressive party !a well launched
at Chicago on August 6, and men may
determine better than now, its platform
and policles and chances of success pre-
cipltate action along the llnes pursued
during the week, secemn |ll-advised and
may prove very costly; but them, as
sald before, different men think and act
differently on any given proposition,
and that s as true of the present per-
plexing and unsettling pollitical situa-
tlon as of anything else.

This is clearly enough dlsclosed from
the fact that while llquidation was self-
evident In the market, It was by .no
means general, nor does It appear to
have been shared In by a miscelloneous
public. From this one may argue that

what may be disturbing to a llmited
group of profesaional operators Is not so

regarded by the general publie.

The stocks which were chiefly active
in the trading, and in which, for the
largeast part, the most rnnupm-uouul
losses ocenrred, were the self-same |s-
sues, which were bid yp and which fig-
ured most prominently in the recent!
manipulative ndvances. 8o it appears
not unreasonable that the operators
and pools, which bld prices np a few
weeks Ago, are probably identical with |
those now llquldating. Of course, pro-
fesplonal bear trading folned In the
movement and helped the prices de-
pression along, but bear selling Is never
effective unless llauldation in running In
the market, and there can be no doubt
that a conslderable line of long stock
was marketed during the week. That
a fairly extensive short Interest is out-
standine s prohably true, but in that
there (8 safety, for the buving power of
the public is at verv low ehb, indeed.
and repurchases by the bear party from
fime to time Eive stabllity to the mar-
ket.

The Future Money Market.

Speculative sentiment started off Ade-
pressed with the first pession of the
week on Monday, due, no doubt, to the
heavy deficit of §7,776.000 In the reserves
of the clearlng house banks, to which
the brokerage element gave considera-
tion over the Bunday

Although [t was generally acoepted
that the heavy loss In cash and re-
serves was o result of special clrcum-
mtancen, the dlvidend and Interest re-
auirements of the half year, the heavy
payments on account of corporation
taxes to Washington, and the desire,
nerhaps, of some corporations or firms

to show. a Iarge aquantity of cash 7n
hand for the semi-annual reports, the
financial district n3turally felt some

doubts about the matter and wondered
If it would not have to revise lts opin-
fon concerning the money market of
the autumn

It has been so long a time since Wall

WALL STREET PESSIMISTIC DESPITE
FAVORABLE NEWS FROM THREE SOURCES

Government Crop Report Favorable, Increased Orders for Steel Corporation, and Lib-
eral Copper Sales Fail to Cheer the Brokers and Speculators in the Finan-
cial District—News and Comment From Center of Operations.

BY JOHN GRANT DATER,

Epeelnl Financial Revrenentnthve the Munney Publications,

Street has concerned Itsalf with the pos-
sibilitles of an acutely stringqnt money
market that the dlscussions added gest
to_the dull routine of the market.

The disclosure of the fact that, though
¢lghteen banks of the assoclation were
under their reserves, the entire defieft
was made up of the heavy loss In cash

by one very large institution robbed the
Incldent of some elements of disquie-
tude, for It wag more than ever appar-

ent that an explanation rested in some
speclal operations, the nature of which
is _not yet disclosed,

It would seem, however, as though
the supply of avallable banking funds
wers mone too abundant (o sustain a
bull stock market movement coincident
with an active harvest demand, and
an expansion of industrial activity, and
this was accentuated by a general hard-
ening of time and call money and mer-
cantlle paper, but In case of a pinch
It 1a pointed out that the local hanks
have very heavy loans to Berlin, which
will be available In an emergency pinch:

Conflicting Metal Development.

It Is a rather odd colncident that
each of the three important news de-
velopments of the week were accom-
panied by others, which ferved to mini-
mize their influence. Thus on the very
dny that the Copper Producers’ Asso-
ciastion reported a decrease for the
month of June of 5,25.637 pounds In the
gurplus copper supplies, copfrer metal

all agricultural products, At this time,
perhaps. a little more concern is given
to the reports of the appearance of
rust in the spring wheat beit than to
anything else connascted witn crops In
constquence of the diminished whenat
feld in the Northwest in the last two
Arvest seasons, The shortage there
has been felt meverely by the rallwass
traversing that territory and Is In a
large measure responsible for the poor
showing of the Et. Paul road, the de-
cline In the stock of which was one
of the most dlsquieting features of the

closing sorslon of the stock market of
the week.

Railway Net Earnings.

The sharp break In 8t. Paul stock and
the general heaviness of standard rail.
way issues, was one of the least agree-
able features of the week and directed
attention anew to unsatisfactory condl-
tions prevalling with many of the lead-
ing transporting companles of the couns
try. Here and there Is a notable ex-
ception, of course, as In the case of
the Baltmore and Ohlo rallway, which
during the week made almost the best
showing for the year ended June 30, In
Ita history, and there are some others;
but it Is really becoming exceptional
for an Important common carrier o
show satisfactor; net earnings,

For instance, during the first Ave
monthe of the year the New York Cen-
tral system shows u gross Increase of
$20,000,000 compared with 1909, but the

broke in London no less than $0 a

ton, to a price abrosd equivalent to
about 18 cents a pound compared wlth‘
a rll:m'led price of 17% cents In New |
York. The local quotatllon, however, is
merely nominal, for (t s admitted that
the meries of declines abroad have un-
sattlad the domesile copper market and
curtalled the buying demand.

The reports of the “hidden supplics
of copper’ still peral*t in the Euro-
pean markete, despite all denlals to the
contrary. Naturally, the check to thel
free buying movement of copper is re- |
celving the closest attention, for (t wus
with the upswing in that meta) that the
first slgns of Industrial revival were
noted,

Something very simllar to these con-
tradictory developments in copper hap-
pened also In steel, for on the very
day that the United Btates Bteel Cor-
poration reported an Increase In theg
unfilied orders for the month of June
of 56,363 tons. the leading trade author-
Ity reported a market shrinkage in the
activity of the fron and steel Industry.
SBome part of this is attributed to a
seanonal contraction In busineas, al-
ways noted at thin time of the year

prices. In the hest informed clrcles the
slowing down In iron and steel is not
regarded an (ndicating a serious set-
back or a turning of the tide, for the
leading producer {s atill operating about
80 per cent of its normal capacity apd
Ite unfilled orders on hand amount to
807,818 tons or the largest since De-
cemhber 31, 1908

Harvest Conditions,

The third of the coincldences noted
#bove was with the Government crop
report.  Following a July spring wheat
condition of %.3 reported on Tuesday,
which comparcs with one of 738 for the
same time lust year and indicates a
yield of Z1,0M,000 bushels contrasted
with 245,000,000, have come reports of
damage to the crop in the Northwest,
through black rust, which was respon-
wible for a sharp recovery in the price

of the cercal,

Corn moved up, partly In sympathy
with wheat and partly as a resull of
alleged disappolntment over the condl-
tlone of 815 reported by the Govern-
ment. But It Is really difficult to see
wherein the conditdon of corn can be
held to be disappointing, for the In-
dicated yield {8 for a harvest of 2,811.-

afflinted companies earned $100,000 less
in net. The groas Increases of the Penn-
sylvania system for the same Interval
is shown to be §11,014,081, of which but
$08, 774 has been saved for net profits,

The heavy Increased cost of conduct-
ing rallway tranwportation quite natur-
ally la recelving much attention, and
it Is reasonably certain that affalrs
ciunnot continue as they are, without
working mome very serlous Injuries,
both to the rallways and the entire In-
dustry of the country. Fortunately this
hus not proceeded 50 far a8 to seriously
thresten dividend yments with the
majority of the rallroads, but the ab-
sorption of earninge In operation ocost
cannot continue indefinitely without
harmful result with some companies.

The difficulties which* the steam rall-
ways have been experiencing In secur-
Ing funds for needed up-keep and Im-
provements have already been referred
to In this column, and they are of course
accentuated by the unsatisfactory net
earnings, which many larger systema
have bean showing of late. In fact, the
situation of net earnings diminishing
and the old type of rallromd bond be-
coming practically unsalable, except at
sharp concessions, Is regarded by some
cxtremists as foreshadowing a erlsle
in the rallway transporting industry.

Bonds and the Bank Statement.

The Adifficulties in fAndlng a ready
market for investment issues of the old
famillar type Is not, however, confined
to this country alone, as lg evidenced
hf the continued decline In consols and
high grade specurities abroad. The
“premier Iasue” was again under selling
pressure In London during the week.
and established new low records for the
present movement on two separate oc-
casions. Bonds bearing 6 per cent in-
terest, bhought at or about par, are vir-
tually the only securities which are finid-
Ing & ready sale In the local Investment
market, and with this class only wu!
there any appreciable evidence of a
reinvestment of the huge amount of
money dixcussed on Julg P

As was clearly foreshadowed by the
calling of loans and the sdvance in time
and call money rates, which was 1n‘|
grnlreu throughout the entire week, the
ank deficlts were made good In the
atatements of Saturday. This was ac-
complished chlefly, however, by an ex-
tensive shifting of loans among Instl-
tutions.

Loans decreased §20 888,000, and deposits |

00,00 bushels, which |If harvested,
would be the third largest crop In the
country's history and nearly 300,000,000
bushels larger than last year's harvest.

Although spring wheat and corn are
by no means out of danger, there really
scems no justification for alarmist re-
ports, concerning these crops, while the
general consensus among disinterested
observers Is that falr average harvesls
seem reasonably assured for practically

| of 336,677,000 in deposits with a cash gain |

contracted §3,207,000, while a loss of
$9.673,000 was reported in lawful money.
The report of actual conditions reflected
a contraction of $7.206,000 In loans and

of $5.,029000. In the one statement the
reserve Increased 31,246,160, and In the
other §16,119,000, which {s sufficlently at
variance to Indicate that the New York
bank statement at best Ils a Sphinx's
riddle at times.

EAPECTED T0 PASS
BILL ON GAMBLING
INGOTTONAT ONGE

House Decides to Pass on
Measure Under Special
Ruling.

The Rules Committee has presented
to the House a special rule for the im-
mediate consideration of the Beall anti-
option bill prohibiting gambling In cot-
ton futures.

The NI, which probably will pass
under the speclal rule before adjourn-
ment teday, Is similar to the 8cott bill,
which passed the House In the Sixty-
firast Congress, but which was never
enacted !nto law,

The principal provisions of the bill,
which was vigorously opposed by the
cotton exchanges, but which has the
support of practically all members of
the House ({rom the cotton-growing
Btates, are as follows:

One sectlon makes It unlawful for any
person to send or cause to be sent any
message offering to make or enter in-
to & contract for the purchase or sale
of cotton without Intending that euch
cotton shall be actually dellvered snd
recelved, and provides penaltles for
violation.

Another sectlon makes it the duty of |
any person sending any messdge re- |
lating to a contract for the future de- |
livery of cotton to furnlsh to the puer-
son transmitiing such message an affi-

duvit to the effect that the message
does not relate to the character of con-
trancts described In sectlon £ and pro-
vides penaltles for any false statement
that may be made in such affldavit

Fhia section al#o provides thint proof
of fallure to make any affidavit re-
quired in thc act shall be prima facle
evidence that the messuge oOr mes-
sages relnted to a contract prohibited
by section 2 of the act, and that proof
of fallure to deliver or recelve the
tutton called for 'n any contract Jor
future Adelivery shall be prima *facle
evidence that there was no intention
to deliver or receive said cotton when
fald contract was made.

| Sommerville, Joseph Strasburger, W. M.

PRIVATE GAR TAKES
BANK EMPLOYES ON
CHESAPEAKE OUTING

President of Continental
Trust Is Host to Officials
at Dinner,

T

Officlals and employes of the Conti-
nental Trust Company were the guests
of former Senator Nathan B. Scott
president of the company, at a speclal
outing und dinner at Chesapeake B:nch
yesterduy afternoon end evening.

Mr. Scott and his purty ‘eft the city
at 2 o'clock over the Chesapeake Beuch
raflway In the private car of W. F.
Jones, president of the road. Cut
flowers and potted palms were ugad to
decorate the car. Iced refreshments
were served on the car on the trip down
lt:{l {;-ll-.lurn.

nner was served In the (¢
At 10 o'clock the party retumed‘d.-mc'

:!'hmm in the purty were “huarles W.
Warden, first vice president; W. T. Gal-
lher, second viee president; Bates War-
ren, third vice president; Charles A.
Douglas, counsel; Frank 8. Bri ht, trust
officer and secretary; William g Carter,
E, G. Davisson, Dulaney, R. J.
Earnshaw, F, . Edmonds, J, W,
Henry, L. L. Jenkins, James L. Kar-
rick. G. L. Landmesser, J. C. s,
Isapc T. Mann, W. . Merriam, P. T,
Moran, T. H. Melton, Bamuel J Prea.
cott, C. G. Pfluger, Elle S8heetz, Thomas

Sprigg. Allan E. Walker, arles W
Warner, C. H. Zehnder, Miss M. J. Win-
free, H. W, Offutt, jr., John Sobatka,
Fercy Sherwood, Mrs. Helen Wedder-
burn, and Misa Marjorie Irving.

Doctor Takes Wife's
Name to Save Fortune

ST. LOUIS, July l4.~Rather tha
his wife disqualified from inae?llr::
$60,000, Dr. Robert P, Prewitt has
assumed her famlly name, Gregg. The
change was sanctloned by the courts
and they will henceforth he known as
Dr. und Mrs. Robert Prewitt Gregg.
Danlel Hopkins Gregg, who died at
Richmond, Va., In 1885 specified in his
wiill that his daughter after her mar-
ringe musl continue to bear the name
of Gregs.

-

IN LOCAL FINANCIAL CIRCLES Al

By L. A. FLEMING,

Three representative fnen of Wash-
ington were asked last week to give The

Times thelr views upon currency reform,

One was & banker, one was A& corres-
pondent and writer of financial toplcs,
and one was & merchant well known for
his wide Interest in public affairs.

Stated briefly, the banker sald: “We
have not much need of ecurrency or
banking reform. Of all things, the
banks, the currency, and the country
needs to be let alone, If we could once
get rid of all this foollsh political and
public agitation for Governmerital con-
trol of corporations and this meddling
through lack of knowledge of the facts
and the application of theorles that
would not and could net work out, all
concerned would be vastly the better
r" 'LI’

The banker agreed that there was
need of some revision of the banking
and currency laws, and he Inclined to
the bellef that the Aldrich blll came
the nearest to what the country requires
than anything else yet suggested. The
banker argued that we have gone along
pretty well In the development of the
resources of the natlon under the pres-
ent banking and currency laws, and
that it would be hasardous to make
radical changes or make any changes
without the most careful and minute
consideration, Jest worse conditions
should follow.

The correspondent, who |s known as
a Republican in polities and a man of
accurate knowledge of public affalrs ex-
tending over a long period of service In
Washington, declared that currency and
banking reform were urgently nesded,
but he thought it doubtful whather such
changes In the currency and banking
laws could be effected as would give the
rellef needed. To his mind the Aldrich
bill was a measure to aggravate rather
than improve banking conditions,

The correspondent sald It was necessa-
ry only to read over the party declara-
tions upon the subject promulgated at
the recent political conventions te get
at the {dea of the ordinary legisiator on
the question.

Of the two platform declarations he
thought that of the Democratic party
to be far the better. It proposes sever-
al specific things that must be done, and
in a few well chosen words puts the
currency difficulties of the present upon
the shoulders of the so-called money
trust.

The Republican platform declaration,
the correspondent sald, set forth a few
generalities that mean nothing and land
nowhere. The party leaders contented
themselves with stating that there was
need of currency reform to which the
party Is pledged but the declaration
does not enlighten the voter elther aws
to the difficulty or its cure,

The corespondent declared that our
currenry, th traditions leading back
to tin ploneer days of the republle
ought to be overhauled from the foun-
dation. He sald the lssue of currency
in thia country, 1ts many kinds—silver,
gold, bank bills, gold and silver certifi-
cates, and other forms of paper money--
s unworthy of the natlon, and ought
to be changed.

Ap to the bankin he thought
the national banking system should
stand as It ls, with some safeguards
thrown nabout the use of money by
bank officers, and the breaking up of
the eyetem whereby the same men hold
directorships In a dozen or more finan-
clal Institutions and use them all to
further thelr personal ends.

The correspondent does not belleve
Iin a big central bank, but In extending
the authority and discretion of the
Comptroller of the Currency and the
Secretary of the Treasury to a point
tantamount to the use of the banks

laws,

i that exist for the Increase of currency

when needed, and Ite Automatic contrac-
tlon when not needed.

hant sald he had no extens

of currency systems
would not undertake to
Pose s an aythority on the subjeet.
He sald he felt as others in business
do that something is lacking between
the bank and bullum. As matters
stand the attitude of two le almont
mtaonmlr, the banks seeming to luck
confidence In the Lusiness man, and he
In the banks, He thought the o te
ought to prevail, but he did not khow
how it was to be brought about.

The business man sald i1t had been his
experience that when money was most
needed from the banks in the way of
loans It was hardest to He sald
he had been im uned take loans
at certaln perl Of the year and at
times when the banks seemed to have
plenty of money. Again, when he real
could make use of money to the best ad-
vantage, the banks were slow to mrond.
and criticised the wsecuritly without
money.

The merchant thought that bankin
reform ought to proceed to the poin
wheére currency would Increase to the
actual needs of the community, at the
time when it would do most good, and
contract as the pressure should relax,
He had no clear {dea how this was to
be brought about, but he thought there
ought to be Intelligence enough Iin Con-
gress to draft laws that would be effec-
tlvleeén the kind of bank reform re-
quired. -

Thess views of men in different walks
of life Indicate one of the great difficul-
ties which confronts Congress and the
country in the matter of currency re-
torm, There is no unity of sentiment as
to what s really needed, and each man
or group of men have preconcelved no-
tions, more or less selfish in thelr appli-
cation, of reforming the currency and
the banks to sult their views.

Probably in time the natlons will
evolve a4 better system of currency,
more easlly expanded and contracted
emergency may require, and it s pr
able that the baunks will be safeguarded
hedged about, and Improved wso that
they will cease to be Instruments In
the hands of desigring men to work for
pergonal rather than public ends,

While

we hear much about the con-
centration of the money power in a few
hands and the enormous wer exerted
by a few financial manipulators, we fail
to appreciate properiy the diffusion of
banking facllities golng on for the wider
and better accommodation of the people.

In Washington we have & greater
number of nks than ever before.
Within & week gne new savings bank
has beun started to serve the growing
business Interests on Seventh street.
rue, one pavings bank was closed re-
cently as the result of combination, but
on the whole the number of such In-
lmf'.utlom increases rather than dimin-
sl.en,

It grows out of the desire of mer-
chants and the people to have banks
near by for their convenience. The ar-
gument is all the time advanced that
Washington has banks enough, and that
If more are organized business must
be diverted from those already in ex-
istence which are sufficient to serve

the publle.

In spite of this view the small banks
multiply, ke the d'mcrr store and
the neighborhood industry. The people

want the bank near apd the answer s
fta establishment, elther as a branch
of a huge Institution or as a new en-
terprlle.

What is true of Washington in this par-
ticular {s true of the whole country. In
the month of June twenty-one applica-
tioNg were made &1 the ptficeor the Comp-
trollter of the Currency for permission o
start mew national banks. During the
same month the department amuthorized
fourteen banks to start In bhusiness, with
a total capitalization of $545,000. These
new banks were all small, having an
lndl:ldull capital of less than $0,000
each,

These facts show that the diffusion of
banking factlities and accommodations
I8 going on systematically and quite rap-
Idly. [* may be true that the smaller
banks aie feeders to the larger, and
that the deposits of the country finally
flow into New York to be used by the
ro-called money power, but it Is sure
that so far as the people and the busi-
ness communities of the country are
r?:dcernod banking facilities are not de-
n

FINLEY LOOKS FOR
INCREASED TRADE

Southern’'s President Looks For
Benefits To Follow New
Steamer Line.

NEW YORK, July 4.—Preslden Fin-
ley, of the Southern Rallway, today ex-
pressed confidence that shipping facill-
tles with Latin-American countries will
be greatly Increased.

Referring to the recent establishment
of steamshjp service from New Orleans
to the east coast of South America and
to the aggrandizements that have been
made to Inaugurate direct steamship
service from Mobile to the east coast
orisuuth America on Beptember 11, he
sald:

“During the ten months ended April
3 last e tota! value of exports from
the United, Btates to Central and South
America and the West Indles amount-
ed to K216,246,816, an Increase of §26,5601,-
278, or 14 per cent over last year.

“The new steamship lines from the
ulf are to operate directly to ports of
jrazll, Argentine and Uruguay, and
the trade of the United States with
these countries is Increasing even faster
than with thee Latin-American coun-
tries as a whole.

“With trade growing so rapldly and
with the SBouth American markets tak-
ing increasing quantitles of commodi-
Ues thaet can be produced advanta-

eously in the Southeastern States, the
nauguration of thia direct steamship
service should be followed by a sub-
stantlal increase in the export business
of our BSoutheastern merchants and
manufacturers.”’

Business High to Have
An Exhibit of Birds

he Business High School plans to
h;!\'lee. commercial exhibit of birds In
the corridors of the school bullding. F.
M. Dickey, of 1817 Third street north-
west, 18 busy tt;lkll‘ls arrangements to
uffed exhibits,
‘P'El:d.nl't:t:‘rd Schmid, the Twelfth street
bird man, will contribute a stuffed par-
rot, & duck, some singing birds, and
possibly a BWAan. It Is just possible
that the Zoological gardens will add to
the collection. Mr, Dickey his written
& number of 1nilr|r:; to prominent taxi-

b ing ald. .
‘lllit?;n::’llnlau:mtd Itrhat the establishment of
such a collectiun at the school will
greatly ald in the teaching of commers
clal geography. In addition to the
stuffed exhibits eggs of different kinds
of birds also will be exhibited.

From time to time the size of the
museum will be inereased. It is hoped
that eventuilly the collection will as-
sume great proportions.

-
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Good Grain Crop Aids
Business Through West

MINNEAPOLIB, Minn., July 14.—Hun-
dreds of reports recelved today from
the graip flelds of Minnesota, North
Dakota, South Dakota, Iows, and Wis-
conein indicate that the grain crop !s
well advanced toward maturity, wilh
favorable conditions fully malntalned.

The travellng men who work out of
Minneapolis began sending in optémistic
letters early In the week after the dry
period was broken, and such letters arc
still coming In.

Crop prospects are above the average
for this season of the year. There is not
a sectlon In which the crop outl s
not good, and many counties bid fal
to produce record-breaking ylelds, Only
in scattered localities, where hall dam-
age has been done, is there any change
from the general prospects,

Bome winter rye, particularly in the
northern counties of the Red River val-
ley, is now belng cut.

On Way Here.

Capt” Fred W. Hershler, son of Chief
Clerk Hershler, of the War Depart-
ment, left the Fifth Cavalry today. re-
turning to Washington, under recent
orders, to begin a leave of abgence
good untll November 12, when he !» to
be retired for physical disabliity.

DIVIDEND NOTICES

THE WASHINGTON TITLE INBURANCE
COMPANY,

At & meeting of the Board of Directors nf
the above Company, held on July 1ith, 182
a dividend of two and une-half per centum
(3%%) out of the earnings for the slx month.
ended June 3th, 1M2 was declared payabie
on the capital wock of the sald conpany.

The books for the trunsfer of siock to be
closed at noon on July 16th, 192, and remaln
closed unti]l July 20nd, 1812, on whieh date
the said dividend shall be paid.

WILLIAM CLADAUGH, Becretary

THE DISTRICT TITLE INBURANCE
COMPANY

NY.

At a meeting of the Board of Directors of
the mbove Company, held on July 1ith, 1912
the regular semi-annual dividend of three
ner centum (37,), logether with an extra divi-
dend of one per centum (19%), out of
earnings for the six montha ended June "
1812, was declared paysble on the capial
stock of the sald company,

The books for the tranafer o Jtock #a be
cloged at noon on Yuly 15th, 112 and remuin
closed upntil July 22nd, on which date the
sald dividend shall be pald

WILLIAM CLABAUGH, Becretary,

FINANCIAL

The Safest Investments

Are those that do not fluctuate during dis-
turbed conditions of the money or stock mar-
keta. First deed of trumt notes (Armt mort-
gages), well secured on real estate in the
District of Columbia, constitute “‘gilt-edge”
Investmenta. They do not depend upon the
financial responsibllity of indlviduals or cor-
;mrltl.nm for thelr stabllity, and sre exempt
rom takatjon as personal ny. We can
supply such [nvestments In amounls from
3500 upward. Bend for booklet, *‘Concerning
Loans and Investments '

SWARTZELL, RHEEM &
HENSEY CC.

Price §1. Atall druggists.
hand t‘ ODONNELL'S Drug Htove, N LTH BTREET N. W, 4
P64 ¥ Bu mw. Mall erders wolicited
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